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MPOTHO3HA ®IHAHCOBA 3BITHICTb: MPOBJIEMHI ACIEKTU
I MEPCIEKTUBU BUKOPUCTAHHA NIANPUEMCTBAMU

NMPOTHO3HAAl ®UHAHCOBAA OTYETHOCTb: MPOBJIEMHbIE ACINEKTbI
N NEPCMNEKTUBbI UCNOJIb3OBAHUA NPEANPUATUAMMU

FORECAST FINANCIAL REPORTING: PROBLEMATIC ASPECTS
AND PERSPECTIVES OF USE BY THE ENTERPRISES

AHoTauif. [JoCNigeHo HanpaulBaHHS BYEHUX 3 MUTAHHS gOLIbHOCTI Migeo0TOBKM MPO2HO3HOI (IHAHCOBOI 3BITHOCTI sk
g)Kepena iHpopmauii gas KopucTyBayiB piaHnx piBHiB. Ob2pyHTOBAHO Micle MpO2HO3HOI PIHAHCOBOI 3BITHOCTI B YNPABAIHHI
nignpueMcTBoM. Po3pobaeHo KOHLeNnTyaabHy Mogesb popMyBaHHS Ta NPegeTaBaeHHs NPo2HO3HOI PiHaHCOBOI 3BITHOCTI. Po3-
2/19HYTO NPOb/IeMHi Ta MEeTOgUYHI acneKkT! OpMyBAHHS 3BITHOCTI.

Knio4oBi cnoBa: $iHaHCOBA 3BITHICTb, MPO2HO3YBAHHS, MPO2HO3HA IHPOPMALSi, METOgUYHI acrekTy, etanu GopmyBaHHS.

AHHOTaAUMS. VIccnegoBaHbl HaPAaboTKM y4eHbIX Mo BOMPOCY Lieseco06pa3HOCTH M0ge0TOBKM MPO2HO3HOM (MHAHCOBO OT-
YETHOCTM KaK MCTOYHMKA MHPOPMaLmmn g/s nonb30Bateneii pasinyHbix ypoBHesi. OG0CHOBAHHO MeCTO MpO2HO3HOM PUHAH-
COBOJ OTYETHOCTY B YrpaBieHun npegnpusiTneM. PaspaboTaHa KOHLENTYanbHas Mogesb opMUMPOBAHMS U NMPegcTaBieHus
MPO2HO3HOM PUHAHCOBOI OTYETHOCTM. PaccMoTpeHbl MpobieMHble U MeToguyeckime acnekTbl PopMUPOBAHMS OTYETHOCTMY.

KntoyeBble coBa: $pyHAHCOBAs OTYETHOCTb, MPO2HO3MPOBAHME, MPO2HO3HAS! MHPOPMALMS, METOgUYECKMe dCreKTbl, 3Ta-
Mbl HOPMMPOBAHMSI.

Summary. The achievements of scientists concerning the feasibility of preparing of forecast financial reporting as a source
of information for users of different levels are studied. The place of forecast financial reporting in the management of enterprise
is grounded. The conceptual model of formation and representation of forecast financial reporting is developed. The problematic
and methodical aspects of reporting formation are considered.

Key words: financial reporting, forecasting, forward-looking information, methodical aspects, stages of formation.

BCTyl‘[. OnHuM i3 HAPAMIB MOMATBIIOTO PO3BUTKY
YMHHOI ITapauIMu OYXTaaTePChKOL 3BITHOCTI € po3-
BUTOK IPOOJIEeMaTHKK IIPOrHO3HOI (DiHAHCOBOI 3BITHOCTI,
sgKa BUCTYIAE JI0JATKOBUM iH(OPMAIIITHUM [[KepesioM
JUUIST TIPUHHSATTST PillleHb MI0JI0 3aJyYeHHS IHBEeCTHIIHO-
0 Ta MMO3UKOBOTO Karitasy. [lepenbaueHHst MailOyTHHOTO
CTaHy AiSTBbHOCTI MiIITPUEMCTBA HA OCHOBI BUKOPUCTAHHS

00/IIKOBUX JIaHKX 1 (DAKTOPIB 30BHIIIIHBOTO CEPEIOBUIIIA €
OJIHVM i3 BOKJIMBUX HAIPSIMIB ITi/[BUIIIEHHS e(eKTUBHOC-
Ti YIPaBIiHHS HUM, OCKLIBKU (DOPMYBaHHS IPOTHO3IB €
JIOTTYHUM 06a31COM IS [ITOTOBKU I1JIaHiB.
Hocuijpkennsa  JaHOro HalpsSMy — aKTyadli3yloTbCs
B YMOBaX CbOTO/IEHHSI 3 PO3BUTKOM KOHIIETIIil iHTerpo-
BaHOI 3BITHOCTI, OZIHUM i3 €JIeMEHTIB SIKOi € MPOTHO3HI
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MMOKAa3HUKHU JIiSIJIBHOCTI TIITPUEMCTBA, 30KpeMa, iHhop-
Mallisg PO MPOTHO3HI 3HAYEHHS TPOIIOBUX TIOTOKIB. Bij-
MTOBiIHO, HaJal0Yn iHMOpPMAIIilo PO MPOTHO3HI TOKa3-
HUKH, {HTErpOBaHA 3BITHICTH OOTPYHTOBYE, SIKUH iCHYE
B3a€MO3B’SI30K MK TOTOUHMMU i MalOyTHIME pe3yJIbTa-
TaM¥ JisJIBHOCTI MiIMPUEMCTBA, 1 IK BOHU BIJIUBAIOTH HA
WMOBIPHICTh 3MIHU TIOTOYHOI BAPTOCTI MiJIITPUEMCTBA Ta
HiATPUMYIOTH 11 30epesKeHHs B KOPOTKOCTPOKOBIii, cepe-
HBOCTPOKOBIH 1 IOBTOCTPOKOBIIT IEPCIIEKTUBI.

IcHye 3HauHa KIMBKICTD MiAXOIB AOCHITHUKIB 0
TPaKTyBaHHS MOHATTS MPOTHO3HOI 3BITHOCTI, OIHAK TIEB-
HUM OPIEHTUPOM y BUPIIICHHI JaHOTO MUTAHHS BUCTYIIA-
I0Th HOPMATHBHI aKTH, BUTIYTIEH] 0GJIKOBUMHU PETYIIATO-
pamu CIITA. BuznaueHHsT TPOTHO3HOI (TI€PCIIEKTUBHOT)
(hinarcoBoI 3BiTHOCTI HafaeThest Paoro 3 HArIsIIy 3a Oy x-
ranarepchbkum ob6JikoM mybsiunnx xKommaniii (PCAOB)
y BHyTpinmHboMy atectamiitnomy ctaugapti AT 301 «Di-
HAHCOBI TIPOrHO3M 1 1epesbOadeH s », e Iijl HeI0 PO3yMi-
I0Thest Oyb-SIKi (hiHaHCOBI IPOrHO3M abo (GiHAHCOBI Tie-
penbavueH s, BKIIOYAIOUHN Pe3toMe 3HAUMMUX TIPUITYIIeHb
Ta 00/iKOBOI moJiThKK. Xo04Ya MPOrHO3HA (HiHAHCOBA
3BITHICTb MOXK€ OXOILJIIOBATHU TePiol, AKUN YaCTKOBO MU-
HYB, 3BITHICTb 3a TIEPiOJIH, SIKi TTOBHICTIO BUUEpPIAHUN He
BBa)KAETHCSI MPOTHO3HOIO (hiHaHCOBOIO 3BiTHIicTIO. [Ipo-
dopmu piHAHCOBOI 3BITHOCTI Ta YaCTKOBI TIPE/ICTABICHHS
He BBaKAIOThCA MPOTHO3HOIO (hiHAHCOBOIO 3BITHICTIO [1,
c. 1352-1353].

IlocranoBka 3aBmaHHsA. JlocaianuTu Miciie TPOTHO3-
HO1 (hiHAHCOBOI 3BITHOCTI B YTPaBJIiHHI TiATIPUEMCTBOM
(KoMITaHi€), MPOOGIeMHI Ta METOMYHI acTieKTH ii (op-
MYyBaHHS.

Bukian ocHoBHoro marepiaixy pociimkenns. Oc-
HOBHOIO MeTOI0 (OpPMyBaHHA 1 ONPUJIONHEHHS IPO-
THO3HOI (piHAHCOBOI 3BITHOCTI € HAJIAHHST KOPUCTYBavYaM
HAIHHUX Ta PEATiCTUYHUX OUYiKyBaHb MPO MaWOyTHIii
(inaHCcOBUU cTaH, IPUOYTKU, TPOIIOBI MOTOKU Ta 3MiHU
KaIliTaty, 0 BIJIUBAE HA MOXKJIUBICTD MiJIITPUEMCTBA 3a-
JIy4aTH J0JIaTKOBI (hiHAHCOBI pecypcu.

Ha cyyacnomy erari po3BUTKY HAyKOBMX JJOCJI/IZKEHD
y cepi GyXranTepebKoro 06Ky TaHOMY TTHTAHHIO TTPH-
JIUSETBCS 3HAYHA yBara IMPOTATOM OCTAHHBOTO JIECs-
TUPiUY, i CbOTO/IHI BOHO T€XK HE BTPATHUJIO CBOEI aKTy-
aJIbHOCTI. Y KOHTEKCTi AaHoi mpobieMaTuku 1mpodecop
3.B. Tynaitmok [2, c. 14] HaBiTh HAroJIONIy€E HA BUHUK-
HEHHI HOBOTO BU/LY OYXTaJTepChKOro 00Ky — MPOTHO3-
HOTO, 110 OPi€HTOBaHWI Ha 3abe3eueHHs ToTped yIpas-
JIiHHS B 00JT1iKOBiiT iH(OpMAIlii IPOrHO3HOTO THITY.

@opmyBaHHs TPOrHO3HOI OyXrajTepchbKoi 3BiTHOCTI
HAIIPAMY CTOCYEThCS OAHIET 13 HAMOIIbII BaXKIUBUX IIiH-
HOCTEH OYXTaqTepPChKOTO OOJIKY — PETPOCTIEKTHBHOCTI
o06uikoBoOi iH(MopMarii, 3axuct abo CIPOCTYBAHHS SKOI
TEK € MPEAMETOM JIMCKYCii BUeHUX-OOJIKOBI[B BXKe HE
O/lHE JlecATUPIuYsl. B ocTaHHI POKM PeTPOCIEKTUBHICTD
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00JIIKOBUX JaHKX IoYaja Bce Oijibllie KPUTUKYBATHUCH,
o GyJI0 TOB’s3aHO 31 3POCTAHHSAM TOTPEO KOPUCTYBa-
yiB B iH(opMallii IPOrHO3HOTO XapaKTepy, o HeoOXigHa
N5t e(heKTUBHOTO (DYHKITIOHYBAHHS CUCTEMU CTPaTeTiv-
HOTO MEHE/IKMEHTY MiIITPUEMCTBA. 30KpeMa, MTPEe3uIeHT
Beunpriiicbkoro iHcrutyty mpodeciiiHnx Oyxraiarepis
I1. Berci B gonosini na XXII-my eBporeiicbkoMy KOH-
rpeci Oyxrasirepis (1998 p.) sayBakyBas, 1110 ... 3BITHICTh
HOCHTB CYTO iICTOPUYHHUI XapakTep i mosbaBjieHa mpak-
TUYHOI (PyHKILT, 60 rocrogapchKi omepaiii piKo IOBTO-
pIoloThes. Y pesyJsbrati 4oro BiH JIININOB BUCHOBKY, 1110
JUISL aHAJIi3y MUHYJIOTO 3BITHICTH € HEJOPEYHOIO, a IS
aHaJIi3y MallGyTHbOro — Ge3raysaoto. €xauHuii ii peab-
HUU KOPUCTYBad — 1MO/IaTKOBi opranu [3, c¢. 103]. Takum
yunoM II. Berci, Buctynaioun na 3ycTpidi HayKOBLIB
MiKHApPOZHOrO PIiBHs, KOHCTaTyBaB, 10 [ 3abeslie-
YeHHs BIAMOBIAHOCTI cUCTEMU OYXTIaJaTepCchKOi 3BITHOCTI
BUMOTaM 4acy ii HeoOXiIHO TOMTOBHUTH HOBHUMH KOMIIO-
HEHTaMH, 30KpeMa, siki 6 PO3KPUBAJIM TIPOTHO3HI aCIIeKTH
(byHKITIOHYBaHHS HiATPHEMCTBA.

TMoxi6buy nosutiito Takosx 3aiimae JI. H. Kysuerosa, Ha
IYMKY SIKOI, IIOZAJIbIIe BIOCKOHAJIEHHS OOJIIKY Ma€ opi-
€HTYBATUCS HE CTUIBKU Ha TPaAMINiiHI MeToau dikcartii
(akTiB TOCHOAAPCHKOI AiSIBHOCTI, 10 BiKe BiaOyIuCh,
CKiTbKM Ha (hOPMYBaHHS TTPOTHO3HOI 3BITHOCTI, HA iH-
CTPYMEHTH B3a€EMO3B'3Ky (DYHKIIH OyXraarepcbKoro
0061iKy 3 pisHuMU (QYHKIIAMEU GiHAHCOBOTO MEHEIKMEH-
Ty [4]. Ha mymKy aBTOpa, pO3KPUTTS TIPOrHO3HOI (hiHAH-
coBoi iHdopMalii Ha OCHOBI BUKOPUCTAHHS OOJIKOBUX
JTAHWX € OJTHUM i3 TIJISIXIB MiABUINEHHS 11 KOPUCHOCTI IS
PI3HUX I/ICHCTEM CUCTEMU YITPABIIHHS MiIITPUEMCTBOM,
30KpeMa, JIJig cucTeMu (hiHaHCOBOTO MEHE/IZKMEHTY.

Oco6/1BO HEOOXIIHOIO IPOrHO3HA (iHAHCOBA 3BiT-
HICTb CTa€ ITIpU CKJIQJAHHI TaKTUYHOTrO (HiHAHCOBOTO
IJIaHy, [0 y3araJbHIOE Pe3yJbTaTh TJIaHyBaHHS 32 BCi-
Ma BUJIaMU JIiSJIBHOCTI TATIPUEMCTBA Ta IHIINX aHaJi-
TUYHUX PO3pisax (HalpsMax, cerMeHTax, 6i3Hec-OAnHuU-
ngx romo). Ha nymky L.4. JIykaceBuua, 3a3Buyaii, BoHa
BKJIIOYA€E B cebe Taki eJeMeHTH: TIPOTHO3 GaslaHcy; mpo-
THO3 3BIiTY PO MPUOYTKH Ta 30UTKHU; IPOTHO3 TPOLIOBUX
KOIITiB; TIPOTHO3 KJIOYOBWX (hiHAHCOBUX IMOKA3HUKIB.
Taka IPOrHO3HA 3BITHICTH € 3DYYHUM CIIOCOOOM y3arajib-
HEHHS Pi3HUX TOCHOAAPCHKUX TOJIiH, BUHUKHEHHS SKUX
OYiKy€TbCs y MaliOyTHhOMY. BoHa € HeoOXigHUM MiHi-
MyMOM iH(opMarlii It TPUHHATTS GaraTboX yIpaBJIiH-
CHKUX piliens |9, c. 228].

BupitentsiM 1ipobJsieMu OIiHKY iHBECTUIIHHOI TIPH-
BaGJIMBOCTI IAIPUEMCTBA B CEPEHbOCTPOKOBIN i 10B-
TOCTPOKOBIHl TTepcreKTuBi € OPMYBAaHHS Ta aHAJI3 MTPO-
rHO3HOI (biHAHCOBOI 3BITHOCTI, sIKa BILIMBAE HA PO3POOKY
IIJIaHIB PO3BUTKY IIAIIPUEMCTBA 1 BIAIIOBiAHI YIIPABJiH-
cbKi pimenss 6, c. 217]. OCHOBHOIO TPUYMHOIO 3POCTAH-
Hs POJIi TPOTHO3HOT (piHAHCOBOI 3BITHOCTI IPU IIPUITHSATTI
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iHBeCTUIIIHMX pilleHb € 0OMEeKEHICTh A0CTYIy A0 Hel
3 60Ky iHmmMX xopucrtyBauis. ChopMyBaBIIN TaKy 3BiT-
HiCTh Ha OCHOBI BUKOPHCTaHHS HasgBHOI iHQOpMAaIlii,
3'IBJIIOTBCS KOHKYPEHTHI TiepeBaryd B OIlIHII BapTOCTi
KOMIIaHil, 110 J03BOJISIE CBOECYACHO C(HOPMYBAaTH HEOH-
XigHuil 1 1 30epeskeHHsT Ta IIPUMHOKEHHST KOMILIEKC
YIIPABJIIHCHKUX [Tiil.

OxpiM BHYTPINITHIX KOPUCTYBaviB, TPOrHO3HA (hiHAH-
COBa 3BITHICTh BUKOPHUCTOBYETHCS 30BHINTHIMU KOPHC-
TyBadyaMu JIJis IPUHHSATTS iHBECTUIIINHUX Ta TTO3UKOBUX
pinrenb. Tak, Ha IYMKY KOJIEKTUBY aBTOPIB 111/l KEPiBHUII-
tBoM [.H. Benornazosoi ta JI.II. Kposmserbkoi, mis
MPUIHSTTS JIOBTOCTPOKOBOTO 1HBECTHUIITHOTO PIillIeHHS
HeoOXijHa MpOrHo3Ha (hiHaHCOBa 3BITHICTD, IO TIEPE]-
Gauae posmmpeHHs iH(pOpMaIiitHoi 6a3u JJIsT KOMILIEK-
cHoro (piHaHCcOBOro aHasizy epekTuBHOCTI TpoeKTy. Ha
OCHOBI TIPOTHO3HOI (hiHAHCOBOI 3BITHOCTI MiATIPUEMCTBA,
110 peasi3ye MpoeKT, MOKHA PO3paxXyBaTh CYKYITHICTh (i-
HaHCOBUX Koe(illi€HTiB — MOKa3HUKIB, MO MHUPOKO BU-
KOPHUCTOBYIOTHCS B TIPAKTHIN aHATITUIHUX (hiHAHCOBUX
PO3paxyHKiB /I KOMIIJIEKCHOI XapaKTePUCTUKU CTaHy
CIIpaB Ha IiANPUEMCTBI B MailOyTHHOMY, TOOTO OLIHUTH
HOTO ITHBECTUIIIITHY KPEIUTOCTTPOMOKHICTS [ 7, c. 149]. Ta-
KUM YMHOM, (pOpMyBaHHS MPOTHO3HOI (hiHAHCOBOI 3BIT-
HOCTi BUCTYIA€ OCHOBHUM [[KEPEJIOM JIJIST TPOBEICHHS
aHasi3y, 3a pe3yJbraTaMiu SIKOTO BU3HAYAETHCS 1HBECTH-
iifHa KPeJUTOCIPOMOKHICTD IMiIIPUEMCTBA, 1110 € BiJ-
MPABHOIO TOYKOIO JIJIsT HaJlaHHsT OaHKOM 1HBECTHUIHITHOTO
KPEAUTY HiJIIPUEMCTBY.

AHami3youn TPOTHO3HY (DiHAHCOBY 3BIiTHICTH, IO-
TeHLINHUN IHBECTOP MOKe OLIHMTU MaiibyTHIO peHTa-
GeJIbHICTD, JIKBIAHICTD, (piHAHCOBE CTAHOBUIIE, a TAKOK
inBecTHLiliHy npUBabIMBICTH Cy6’€KTa rOCHOAAPIOBAH-
Hd. Y pe3yJbraTi, B iHBeCTOpa 3'SIBJSIETHCS MOKIUBICTD
BIZOBICT Ha NMUTAHHS HE TLIbKKM «4d Oyje KOMIaHist
icHyBaTH», a i «uu Oy/e BOHA MPUHOCUTHU JIOXijl», 10 €
BAKJIUBUM JIJI1 TPUUHATTS PIIEHHS TTPO MOKJIUBICTD 1H-
BeCTyBaHH BiJIbHUX (PiHAHCOBUX KOMITIB [6, c. 218].

BaxsiiBe 3HaueHHS 711 30BHINIHIX KOPUCTYBadiB
TaKo’K Ma€ TPOTHO3Ha iHdopMaris, sgka (OpMyEThCS
B yMoBax 3acrocyBannsg MCD3. 3okpema, 5K BimMivae
JI.B. Hlyknos, nporuosua 3BithicTh 32 MCD3 mosxe
OyTH iCTOTHUM ILIIOCOM IIPU OTPUMAHHI KPEIWTIB B iHO-
3eMHUX OaHKaX, YKJIaJaHHi JOTOBOPIB 3 JI3WHTOBUMHU
KOMTIaHisIMA 1 T.1. X04a MPOTHO3HA 3BITHICTH i € JOCUTH
YMOBHOIO, BOHA BiZIoOpaka€ HaMipH MiAIPUEMCTBA IO/I0
BezleHHs GizHecy, itoro 6izHec-1uian. Ha ocHoBi Takoi 3BiT-
HOCTi MOKHA CY/IUTH TIPO Te, 9K (haKTUYHI Bi/[XUJIEHHS BiJl
GisHec-TJIaHy Ha TOTOYHOMY eTari PO3BUTKY BILUIMHYTh
y MaiibyTHhOMY Ha (biHAHCOBI IIOKA3HUKH I AIIPUEMCTBA
[8, c. 48]. IIporHosuy 3BitHicTh 32 MCMD3, sk mpaBUIIoO,
BUMaraioTh (hopMyBaTu iHBecTOpU ab0 PEUTHHTOBI areHT-
CTBA, aJiKe JIJIs1 HUX BayKJIMBa iH(opMallis mpo I0CsrHe -
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HA KOMIIaHil, 1o6 BU3HAYNUTHU TeHJeHI] 11 10AaIbIIoro

posBuTkKy [9].

3a3Buyail, Mpy HaJaHHI MPOTHO3HOI (hiHAHCOBOI 3BiT-
HOCTI 30BHINITHIM KOPHUCTyBavaM JI0 TIPOTIECY 11 CKITaIaHHS
Ha HiAIPUEMCTBI AXOAATH GLIbII BiAIOBiAAILHO, BUKO-
PUCTOBYIOUH ITPU IIbOMY TUTIOBI (4u YHihiKOBaHi BHYTPIlII-
HiMu oKyMeHTaMu ) hopMu GyXTraJTepehbKoi 3BITHOCTI.

BuxopucranHs IporHosHoi iHdopMallii Bike HabyI10
IITUPOKOTO BUKOPUCTAHHST TIPW MPOBEJECHHI peopraHiza-
mitinux nporeayp. Ak Bigmivae C. M. 3emisisgkoBa 1mpo-
rHo3Ha (pinancosa ingopmailist B JaHOMY BUTIAJIKY MOKE
BUKOPUCTOBYBATUCH 32 HACTYITHUMU HAIIPSIMaMU:

— Ha OCHOBI TPOTHO3Y BUPYYKH 1 (DiHAHCOBUX Pe3yJIbTaTIB
(TIPOTHO3HOTO 3BIiTY PO TPUOYTKH 1 30UTKH ) JIJIsT OLIiH-
KU CTIHKOCTI OTPUMAHHST IOXOIIB i MPUOYTKY B OCHOB-
HIll gisibHOCTI 1 3aj1eskHOCTI MalOyTHIX (hiHAHCOBUX
pe3yJIbTaTiB BiJi HEOCHOBHOI JiIBHOCTI, 7151 BU3HAYECH-
HSI MOJKITBOI BEJIMYUHU YHCTOTO MPUGYTKY SIK JKepesa
TTOTIOBHEHHS BJIACHOTO KaITiTasy 1 BUTIIATH IUBIIEH/IIB;

— Ha OCHOBI TIPOTHO3Y TPOIIOBUX TOTOKIB (ITPOTHO3HO-
TO 3BiTY IIPO PYX TPONIOBUX KOINTIB) /IJIg BUSHAUCHHS
pO3Mipy i repiofy OsIBU KACOBUX PO3PUBIB 1 PO3IJISALY
BapiaHTIB iX MMOI0JIAHHS;

— Ha OCHOBI TIPOTHO3HOTO GasaHCy JJIS OIHKU B TMPO-
THO3HOMY Tepiojii B3a€MO3B’SI3KY 1 30alaHCOBAHOCTI
aKTUBIB i KaITiTasry;

— JIJIs OI[IHKY PiBHS 1 IMHAMIKY TIOKa3HUKIB (DiHAHCOBOI
CTIMKOCTI Ta TJIATOCIIPOMOKHOCTI B IIPOTHO3HOMY TIe-
piomi [10, c. 52].

Takum uwHOM, st 3abe3nedeHHs e(EeKTUBHOTO
VIPaBJIiHHA $IK Ha PiBHI HiATPUEMCTBA, TaK 1 Ha PiBHI
Cy0’eKTIiB, gKi BUKOPHCTOBYIOTH OOJIKOBY iH(opMailio
IUIsL IHBECTUINIHUX Ta [MO3MKOBUX PillleHb, HEOOXIIHOIO
€ po3pobKa (BiHAHCOBMX MPOrHO3iB. 30KpeMa, PillleHHs
MeHEe/DKMEHTY 1II0/I0 peasizaiii cTpaTerii KOMIaHii, 1mo-
TEeHIIHHUX KJIEHTIB a00 MOCTAYaIbHUKIB, MOKJIUBICTD
31UTT ab0 INOMJIMHAHHS, [OTEHIiHe BiJOKPEMJICHHS
migposaiaie abo HouipHiX KOMIaHIN 3ame)aTh Bif ix odi-
KyBaHb MaiiGy THIX HA/IXOXKEHb, IO € PE3YTBTATOM TAKUX
pilleHb, a TaKOK PU3UKIB TaKUX HaAXomKkeHb. Ha ocHOBI
OZIEPKAHVX MTPOTHO31B MOJKHA PO3PAXyBaTH MaliOy THi BH-
IJTATH JINBIJIEH/IIB aKIliOHEpaM i po3Mip npubyTKy B IPO-
THO30BAHOMY TEPiOjli, 1110 € OJHUMHU i3 OCHOBHMX MOKA3-
HUKIB, [0 BIJTMBAIOTh HA BaPTIiCTh aKIliil /IaHOT KOMIIaHi1
Ha GoHMOBOMY pUHKY. PilteHHsT mpo HafaHHSI KPEIUTIB
moTpebyI0Th BU3HAUEHHST 00CSTIB MallGyTHIX TPOIIOBUX
[IOTOKIB, HEOOXIJHUX /IS TIOralleHHs BiJICOTKIB 3a Kpe-
JIUT TA BCHOTO «TiJIa» KPEAUTY.

3a3Buyaif, MporHo3Ha piHaHCOBA 3BITHICTH CKJIA-
JAETHCS 3 BUKOPUCTAHHAM IIPOrHO3HUX BEJIMYUH, IO
[PYHTYIOThCSI Ha MPUIYIIECHHSIX PO MalOyTHIO BUPYY-
Ky, IpubyTOK / 30MTOK i rpomiosi nmoToku. Buxoasuu 3i
CBOEI CyTHOCTI i TOpsiiKy hopmyBaHHs, Taka hiHaHCOBa
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3BITHICTb He BIAIIOBiZac BUMOTaM OOJIKOBUX CTAHIAPTIB,
HaBiTh SKIO KOMTAHIl HAZAIOTh ii peryssitopaM (oH/10-
BOrO PUHKY 200 IHIIUM IHCTUTYIIIsIM, [0 Hi B IKOMY pasi
He TMIPUMEHIIYE ii 3HAYeHHST 1 POJIi B TIPOIEC] YIIPaBIiHHS
M IITPUEMCTBOM.

Ockinbku mporec (hOpMyBaHHS TTPOTHO3HOI (hiHAH-
coBOI 3BiTHOCTI nepegdayac HeOOXiAHICTD BUKOPUCTAHHS
icropnuHoi (hiHaHcOBOI iH(opMaIlii Ta BpaxXyBaHHS TPU-
MyIIeHb 100 MalOyTHIX eKOHOMIYHUX YMOB, TTOBEIiH-
KU PUHKY Ta YIPaBJIiHCBKUX [Iiif, TO OTO peastizalliio, Ha
Hallly JyMKY, Hallkpaiie 3abe3nedyBaTume Oyxrajarep-a-
HAJIITUK, SIKUU BOJIOZIE NMPOeCiHHUMYU KOMITETEHITiSIMU
i 3BHAHHSAMM, HeOOXIIHUMI JJIsI aHAII3y Ta iHTeprpeTarii
3BITHUX MOKa3HUKIB, (hOPMYBaHHS repeadadeHb Ta mpu-
MyTIEHb, & TAKOXK JIJISI BUKOPUCTAHHS CYYaCHUX METO/IiB
MIPOrHO3yBaHHA. 30KpeMa, sk Binmivae O.B. Hikigopo-
Ba, NMPU CKJIAJIaHHI MPOTHO3HOI 3BITHOCTI MPOBOAUTHCS
peTeJqbHUl PEeTPOCHEeKTUBHUN aHalli3, BUBYAIOTLCS Me-
XaHi3MH 3MIHHM BCIX MTOKA3HUKIB 3BITHOCTI, TaK SIK IKICTh
1l CKJIaZaHHs 3aJI€KUTh BiJl TOTO, HACKIIBKN KOMILJIEKCHO
i cucremuO GyJin BpaxoBaHi BCi (haKTOPH, 1110 BIIUBAIOTH
Ha KOKEeH IMOKAa3HUK Y 3BiTHOCTI [6, ¢. 218].

I[Ipu 1poMy 000B’IBKOBO CJIiJ BPaxOBYBaTH, 1[0 IIPO-
rHO3HA (piHAHCOBA 3BITHICTH MOKe BUCTYTATH HAIHHUM
JUKEPeJIOM JIJIsI TIPUHHSTTS YITPABIIHCHKUX PillleHb JINTIe
B TOMY BWIQJIKY, SIKIIO MiATBEPASTHCS TepeadadeHHs
i mpumytiernst Gyxranrepa-anaaituka. OCHOBOIO TaKOTO
06JIIKOBOTO TTPOTHO3YBAHHS € 3HAHHS 3araJbHUX MeXa-
Hi3MiB (DYHKIIOHYBaHHS CHCTEMH OYXraJTepChbKOro 06-
JIKY Ta 0cobImBOCTEH 06TIKOBOTO BifoOpakeHHs (DakTiB
TOCIO/IAPCHKOTO JKUTTS B PI3HUX KOHKPETHO-ICTOPUYHUX
ymoBax. Tomy came Ha JaHOTO OyXTajTepa-aHaTiTHKA
Mae OyTu IokjIazeHa GyHKIL 1010 GOpMyBaHHS IIPO-
rHO3HOI (DiHAHCOBOI 3BITHOCTI, OCKIJIbKM JaHMii Cy0 eKT,
noeaHyoun B cobi ¢yHKIil 36upaya iHdopmalii Ta il
00poOHMKa, € OLIbIl TOTOBUMM /I HaJaHHS TOYHUX
(hinarncoBux nporunozis. /s miBUIIEHHS PiBHA SKOCTI
BJIACHUX TIPUIYIIEHb GyXrajTep-aHaJiTHK TIOBUHEH PO3-
HIMPIOBATH CBOI KOHTAKTH 3 IIOKYIISIMHU, IOCTa4yaJIbHUKA-
MU Ta OCHOBHUMH KOHKYPEHTAMHU TiIMPUEMCTBA, HA STKO-
MY CKJIQJIAETHCS MTPOTHO3HA (hiHAHCOBA 3BITHICTD.

SAKIIO KOPOTKOCTPOKOBI IIPOrHO3M, 1[0 OPIEHTOBAHI
Ha OJIUH PiK ab0 MEHIIIE, MPEACTABISIOTHCS Y JOCTATHBO
JIETATI30BAHOMY BUTJISI/II, TO CTpATeriufi (JI0BTOCTPOKO-
Bi) MPOTHO3M € GiJIbIII y3araJbHIOIOUNMHI, 110 OB’ SI3aHO 13
MO>KJINBICTIO BUHUKHEHHS 3HaYHOI KiJTbKOCTI BHY TPILIHIX
Ta 30BHIMIHIX (PaKTOPIB, SAKi BITUBAIOTH HA 3HAUYCHHS JIe-
TaJIi30BaHUX MPOTHO3HUX MOKA3HUKIB. Y TaKUX MPOTHO-
3aX OCHOBHA yBara MPUIIJSIEThCS He TIUTAHHIM Tiepeata-
YeHHs 3MIHM IIOKa3HUKIB 1e6iTopchKoi 3a60proBaHocTi,
PO3PaxyHKIB 110 BUILJIATaX MpalliBHUKaM abo IHIINM CTaT-
TSAM ITOTOYHUX BUTPAT, & TPOTHO3YBAHHIO JKEPEJT HAJIX0-
JUKEHHS 1 HallpSIMiB BUKOPUCTAHHS TPOIIOBUX KOIIITIB.
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¥ cucreMi cTpaTeriyHOrO YIIPaBIiHHS, B YMOBAX ITi/IBU-
IeHOI HecTabiIbHOCTI 1 HEBU3HAYEHOCTI BILIMBY (haKTOPiB
30BHILIHBOIO CepeloBUILA, /I (OPMYBaHHS cTpareriy-
HUX aJIETEPHATHB HEOOXiTHUM € POPMYBaHHST BiAMOBIIHOT
KiJIbKOCTI BapiaHTiB TPOTHO3HOI (hiHAHCOBOI 3BITHOCTI,
1[0 CIIPUSATUME 3HUKEHHIO MOXKJIUBUX PU3UKIB B (hiHAH-
COBO-TOCTIOZIAPCHKIN  JIISITBHOCTI  MIIIXOM  e(heKTUBHOI
peaJtizalii cTpaTerivyHOTO KOHTPOJTIO. TakmM amHOM, dop-
MYBaHHS ITPOTHO3HOI (hiHAHCOBOI 3BITHOCTI I03BOJISIE Bi-
nobpasuTu nepeadauyBaHuil (hiHAHCOBUN CTaH 1 Pe3yJib-
TaTU MISJIBHOCTI TATPUEMCTBA BHACTIMOK CJIiTyBaHHS
KOHKPETHUM CTPATETTYHUM YIIPABJIiHCOKUM PillIEHHSIM.

BaxksiiBe wmiciie 1OBrocTpokoBe TPOTHO3YBaHHS (i-
HAHCOBOI 3BITHOCTI 3aliMa€ B MiSVIBHOCTI MiATIPUEMCTB,
SIKi pO3POOJISTIOTH cTpaterii Uit yIpaBJiHHS BapTiCTIO,
OCKITTbKU 17151 €(DEeKTUBHOTO KOHTPOJIIO 32 IPOIECOM
CTBOPEHHSI BapTOCTi KOMMaHii cirifi 060B’sI3KOBO MaTh
IIPOrHOCTUYHY (DiHAHCOBY MO/IEJIb, SIKa 3a3BUYAl CKJIa/a-
€THCST HA OCHOBi TIPOTHO3HOTO 3BIiTY MPO PYyX I'POIIOBUX
kortiB. DopmyBaHHs TANOOKUX i TOYHUX TOBTOCTPO-
KOBUX TIPOTHO3IB CIIPUATUME TOCATHEHHIO MOCTABJICHUX
CTpaTeriuyHuXx Iijeil mampueMcTBa.

3acTocyBaHHS MPOTHO3HOI (DiHAHCOBOI 3BITHOCTI
Ha MATPUEMCTBAX 3aJ€XKUTh SIK BiJl PIBHS iX YIIpaBJIiH-
CbKUX 110Tpeb, Tak i Bij HaABHUX OOJIKOBUX iH(OpMAa-
IMIMHUX CHUCTEM 1 TEXHOJIOTiH, sKi 3HAYHO TOJETITYIOTh
nporiecy 360py HEOOXiJHUX JJist IPOTHO3YBAHHS JIAHUX
1 TIpollec caMoro PO3paxyHKy. 30KpeMa, BasKJIUBY POJIb
B rporieci JopMyBaHHST MTPOTHO3HOI (hiHAHCOBOI 3BITHO-
CTi Biirpae cucreMa ympaBJiHCHKOTO O0JIKY, 30KpeMa,
cucrema OoJKeTyBaHHA. SIK BizMivyae 3 1[bOrO MPUBOLY
JI.B. IlyksoB, mporHosHa 3BiTHICTh 3a3BUYail CKJaja-
€ThCSI Ha OCHOBI iCHYI04OI cuctemu Oomxeris abo 6i3-
Hec-TJIaHy. SIKI0 Ha MiIIPUEMCTBI PO3BUHEHA CHUCTEMa
Gro/IKeTiB, TO, IIBUIIE 32 BCE, TPOTHO3HUIT GaaHC BiKe
€ OJIHUM 3 eJIeMEHTIB I1i€l CUCTeMM, TaK K TIaHyBaTHUCS
MO3KYTbh, HAITPUKJIAJL, 3JIAIITKA KOIITIB HA TIEBHY JIaTY, 3a-
JIMIIKY 3a11aciB, BeJMYuHa 1e6iTopchKoi 3a00proBaHoOCTi.
Toxi MmeToMKa CKIaIaHHS TTPOTHO3HOI 3BITHOCTI MTEPEX0-
IATh y cepy BiAnoBizaabHOCTI GaxiBIliB 3 GIOIKETYBaH-
Hs [8, c. 49]. Takum yrHOM, 3 OTHOTO OOKY, iH(GOPMATIiiHI
cucTeMu, siK 3aco0u (hOpMyBaHHs i 30epesKeHHST BEJTMKIX
MACHUBIB JaHMX BiZirpaioTh BaK/IUBY POJIb B 3a0e31edeni
MMOBHOTH BXi/{HO1 iH(OpPMAaILii 1/ IPOTHO3YBaHHS, a 3 iH-
moro GOKY, 3aBASKKM DPeaJi3oBaHUM B HUX MeXaHi3MiB
06po6K i TpescTaBIeH st 00IIKOBOI iH(OpMAariii, moer-
HIYIOTh TIpoiiec (DOPMYyBaHHSI MOKA3HUKIB MPOTHO3HOI (hi-
HaHCOBOI 3BITHOCTI.

Buxongun i3 mepesioBoi TpakTUKU ITiIMTPUEMCTB, SIKI
3aiiMafoTbesd (DiIHAHCOBMM ITPOTHO3YBAHHIM, a TaKOXK
3 Pe3yJIBTATIB aHAJII3y HAYKOBUX IIPallb, MOKHA MOOYIy-
BaTU 3arajibHy Mojiesib (hOPMYBaHHS i TpeICTaBJICHHS
MIPOTHO3HOI (hiHaHCOBOI 3BiTHOCTI (puc. 1).
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Puc. 1. KonnenryanbHa Mozieb GOPMYBaHHS 1 IPeJICTaBJICHHS TPOTHO3HOI (hiHAHCOBOI 3BiTHOCTI

Buxongun i3 3ampomnoHoBaHOI MOjesi, OCHOBHUM
cy6’ektoM (OpMyBaHHS 1 CKJIaJaHHS [POTHO3HOI (i-
HAHCOBOI 3BITHOCTI, 0c00010, 1[0 3aIMAETHCS MOIIYKOM
i 06po6KOT0 HEOOXiMHUX /ST MTPOTHO3YBAHHS MaHUX, €
Gyxranrep-aHamiTuk. [lyist 3gilicHeHHsT hiHAHCOBUX TIPO-
THO3IB HUM BUKOPUCTOBYIOTHCS PI3HOMAHITHI METO.NH,
Bizl BUOODY SAKUX 3ajIesKUTh HabIp mpouexyp, AKi Heob-
XIJIHO 3IIMCHUTH JIJIsI 3a[0BOJIEHHST TTIOTPed KOPUCTYBauiB
B IIPOTHO3HI I (hiHAHCOBIiH iH(popMarrii.

Croro/iHi cepe/l HayKOBIIB Bi/ICYyTHSI €IHICTb B TI0-
IJIsIIaX CTOCOBHO TOTO, SIKI BUJM 3BITIB BiZIHOCATBHCS 10
CKJIaly IIPOTHO3HOI 3BITHOCTI, 1 SIKi 3 HUX € 000B’SI3KO-
BUMU JIJTSI CKJIAJIAHH, 3 METOIO 3a0€3MeUYeHHsT TOBHOTH
i ccTeMHOCTI MPOTHO30BaHUX pesyibraTis (Tadur. 1). TTig
CUCTEMHICTIO B JIAHOMY BWIIQJIKy PO3YMIETHCS CUCTEM-
HicTh (DIHAHCOBOI AiSIBHOCTI IK 06’ €KTa IIPOrHO3YBaHHSI,
o mnepeabavyac HasgBHICTH B MPOTHOZHUX (hiHAHCOBUX

3BiTax indopmaii mpo Bei HeoOXiAHi KopucTyBadyaM ac-
MeKTH (DiHAHCOBOI /iSITbHOCTI TATIPUEMCTBA Ta PaKTOPH,
1110 BILIMBAIOTH Ha Hel.

Hasezeni B Tabn. 1 nigxomau aBTopiB cBigyarh, 1o
B 3aJIEKHOCTI Bil moTped KOPUCTYBauiB, 0cOOIUBOCTEN
NPUUHATTS (DIHAHCOBUX PillleHb i HAIIIOHAJIBHOI TPAKTH-
KW CKJIa/lanHs (hiHAaHCOBOI 3BITHOCTI 3a7I€KUTh CTPYKTY-
pa IporHo3HOi (hiHaHCOBOI 3BITHOCTI. 30KpEMa, JIUIIIE OK-
peMi aBTOpU 3a3HAYAIOTH PO HEOOXiAHICTh (OPMYyBaHHSI
MIPOTHO3HOTO 3BiTY PO pyX (GoHIIB (3BiTY PO BIACHUN
Karitan), 1o CBiIYUTb TIPO Te, MO0 JJAHWH BUJI TPOTHO3HOT
3BITHOCTI He Bi/lirPa€ KJI0OYOBOI POJIi B TPOIIECi MPUNHAT-
Ts (PiHAHCOBUX PIlllEHb.

Onni€lo i3 0cobaMBOCTEN 1XO/IB LOCIIHUKIB 10 PO-
3YMiHHS CTPYKTYPH IPOTHO3HOI (hiHAHCOBOI 3BITHOCTI €
BUJIiJIEHHS ITPOTHO3HOTO 3BIiTY PO PYX I'POIITOBUX KOIITIB
Ta GloaKeTy TpomoBux komTis. LIi aBa Buau 3BiTIB He €

Tabuys 1
Iligxoau AOCTIIHUKIB A0 BHILIEHHS CKJIQJOBUX €JIEMEHTIB IPOrHO3HOI (PiHAHCOBOI 3BITHOCTI
A
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P. Adonin, H Xynsaxosa [9] + + + -
T. B. ®enoposuu [11, c. 101] + + + i
H. I Benornazosa, JI. I1. Kposnusenbka [7, c. 149] + + + - -
k.M. Yoanen, C.I1. Bparincki, M. Bpeamioy [12, c. 784] + + + -
Jlx.P. Baby [14, c. 26—27] + + =
P. Codpar, II. Xipo [ 15, c. 225] + + -
I1. Erpinn [16] + + + - -
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IIEHTUYHUMU, X0Ua JTOCUTH CX0K1 MizK c00010. OCHOBHOIO
BI/IMIHHOIO 03HAKOIO Mi>K HUMH € PiBeHb JleTaji3allii cTa-
Tell BXIZIHKUX 1 BUXIJJHUX TPOLIOBUX IIOTOKIB, & TAKOXK JI0B-
rOCTPOKOBA CIIPSIMOBAHICTh OIOKETY TPOIIOBUX KOIIITIB.

OkpiM 11b0T0, OI0/ZKET IPOLIOBUX KOIITIB HA/Ia€ JeTa-
JizoBany indopmMaliio mpo nepegdadyBati MaiibyTHI Tpo-
ITOB1 KOTITHU TiIITPUEMCTBA, B TOH Yac SIK iHIII TPOTHO3HI
(piHaHCOBI 3BITH BKJIIOYAIOTH OUiKyBaHI OI[IHKW aKTUBIB,
3000B’s13aHb Ta CKIAOBUX 3BITY PO MPUOYTKH i 30UTKH.
MMicast hopmyBaHHsST BCix HEOOXiAHUX (HOPM TPOTHOZHOT
(binancoBoi 3BITHOCTI CJ1i/] 3a6€311e4nTH KOHTPOJIb IX BHY-
TPINIHBOI B3aEMOYB'SI3KM, OCKIJIbKU BUKOPUCTAHHS Pi3-
HUX METOJIIB JIJIsI TIPOTHO3YBAHHST KOKHOI 13 (hopM MOsKe
TIPU3BECTH /10 O/IeP;KAHHS BIIMIHHUX Pe3yJIbTaTiB.

Cutizr 000B’SI3KOBO BiZIMITHTH, TI[0 Ha BiAMIiHY Bij aB-
TOPIB i3 HOCTPAASHCHKUX KpaiH, HAalOLIbII BaroMy poJib
cepeJi BCiX BU/IIB TPOTHO3HUX 3BiTiB, HA [YMKY IIPE/ICTaB-
HUKIB aHIJIO-aMePUKaHChKOI 0OJIKOBOI IIKOJIH, Bigirpae
[IPOrHO3HUIA 3BIT PO MPUOYTKH 1 30UTK.

Ienye 3HayHA KiTBKICTD MAXOAIB, SKi MOXKYTH OyTH
BUKOPHUCTAHI /I TPOTHO3YBaHHS (hiHAHCOBUX TMOKA3HU-
KiB Ta I/[FOTOBKY IPOTHO3HOI (DiHAHCOBOI 3BITHOCTI, HA
OCHOBI $SIKOI TIPUIMAIOThCST PIllIEHHST PO 10/IaTKOBe (i-
HAHCYBaHHS KOMIaHIi.

IIpoBenenuii anasi3 icHyIOYUX HOTJISA/IB aBTOPIB 103-
BOJISIE KOHCTATYBATH, 1[0 HAWYACTIIIe BAKOPUCTOBYIOTHCS
JIBl HACTYTTHI OCHOBHI TPy METO/IiB: YaCTKHU BiJl TPOJAK
i Meroz nopiBHaHHs. 11i o6maBa MeToaM mEpeadadaioTh
BUKOPHUCTAHHS MTPOTHO3Y MPOJIAXKiB B SKOCTI BiAIITPaBHOI
TOYKH TIPU TTPOBE/IEHHI PO3PaXyHKiB.

Mertoz yacTKU Bij IPOJaX Hepeadadae BUKOPUCTAH-
HS1 ICTOPUYHUX OOJKOBUX JAHWX JJIST [TPOTHO3YBAaHHS
npulOyTKIB 1 30UTKIB, CyM Ha 6aTaHCOBUX PaXyHKax y Bia-
COTKax BiJI TTPOTHO30BaHUX Tpojax. /lanuit meton te-
penbauae, 1110 HagBHUIT 0OCAr aKTUBIB i3 BIAIIOBIAHUMU
IiHAMU € ONTUMAJBHUM JIJIS TaHOTO TTATTPUEMCTBA, a BCI
cTarTi 6asancy 3MiHIOIOThCS IIPOIOPIIIHO 31 3MiHaMK 06-
cariB npojaxk. Ha ocHOBI BUKOpUCTaHHS METO/Y YaCTKU
MPOJIA’K PO3PAXOBYEThCs MOTPedA THAMPUEMCTBA B J10-
NMaTKOBUX (hiHAHCOBUX pecypcax, HeOOXiTHWX 32 yMOB
OJIepsKaHHsI BiAMOBIHOTO 00cATY mpoaask. PisHUIlT MiK
IIPOTHO30BAHUM 3POCTAHHSM aKTHUBIB Ta MPOTHO30BAHUM
3POCTAHHSIM TOTOYHUX 3000B’sI3aHb € HEOOXiJHUM PiB-
HeM (iHaHCYBaHHs, SKOTO IIOTpedyBaTUMe IIiIIPUEM-
CTBO B IPOTHO30BAHOMY TIEPiO/Ii.

3a TOpPIBHAJIBHUM MiJXOIOM, OKPiM (OpMyBaHHS
[IPOTHO3IB Ha OCHOBI 3pOCTaHHS OOCSTIB IIPOIAK, I
JIeIKUX PaxXyHKiB, gKi He 3MIHIOIOTbCSA B MPAMIil 3ayesK-
HOCTI BiJl IaHOTO TOKA3HUKA, /IJIS BU3HAUYEHHS ITPOTHO3-
HUX 3HA4YeHb JIO3BOJIAETHCS BUKOPUCTAHHS J10JaTKOBOI
indopwmartii, Hanpukiaza, GiHaHCOBUX KOehilli€HTIiB, SKi
BpPaxoBYIOTb OUiKyBaHHS MeHe/zKMeHTY. Hanpuxnan, no
TaKUX PaXyHKIB BiTHOCATHCS KalliTaJbHI BUTPATHU 1 Kpe-
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JIMTOPCbKa 3a00ProBaHicThb, HassBHICTD TpadiKy 31ilicCHEH-
Hs ab0 TIOTAIEHHS IKUX MOJKE CIYTyBaTH GA3UCOM JIJIst
PO3paxyHKy KOPUTYIOUNX KOeDIIliEHTIB.

OKpiM ONMCAHUX BUIIE «TPAAMIIHHUX> METO/IB, SIKi
JIOCUTh YacTO BUKOPUCTOBYIOTHCS JJIsl TIPOTHO3YBaH-
Hs (PiHAHCOBOI 3BITHOCTI 1 TIPeJICTaBJIEH] B MMi[PYUYHUKAX
3 «Anasnizy dinancoBoi 3BiTHOCTI» Ta «Kopriopatusuoro
MEHE/KMEHTY», HayKOBIIl TTPOITOHYIOTh HOBi crierudiy-
Hi METO/IM, BUKOPUCTAHHS SKUX JO3BOJISE TiIBUIIATH
SIKiCTb TMPOTHO3HOI (hiHAHCOBOI 3BITHOCTI, 1O CIIPUSE
3pocTantio e(heKTUBHOCTI PillleHb, SKi MPUUMAIOThCS Ha
ii ocHoOBi. IX mosBa 110B’A3aHa i3 TOCTYHOBUM PO3B’A3aH-
HAM 1pobsiemMu AediluTy crenializoBaHuX IPOrPaMHUX
TIPOYKTIB JIJIsT 3/[IICHEHHS TIPOTHO3YBAHHS Ta 13 Mailke
HEOOMEKEHNMHU MOKJIMBOCTSIMI CYJaCHOT KOMIT T0TEPHOT
TeXHIKU 06POBJISATH BEJIUKI OOCATH JaHUX.

Hanpuknan, P. Codar i II. Xipo Buminsiors komoi-
HOBaHMI MeTO[l, AKUIl € IOEQHAHHAM METO/Ly YacTKU
npoJak Ta MeToay OwozskeryBaHHs BuTpar [15, ¢. 235].
T. XKan6epr, E. Bpaiiai ta M. Kanbepr [17, ¢. 128] 3a-
MIPOIMIOHYBAJIN METO/] TPOTHO3YBaHHA (hiHAHCOBOI 3BiTHO-
cTi, o 6Ga3yeThCs HA OCHOBI BUKOPHCTAHHS TIaIy3€BUX
ycepelHeHUX TOKAa3HUKIB, 4Ki JI03BOJISAIOTh Oflep:KaTh
moctym 1o 6asu maHuX Acolanii pUsHK-MeHEeIKMEHTY
(Risk Management Associates). TosioBHa izest 3amporio-
HOBAHOTO METO/Iy TIOJISITAE Y BUKOPUCTaHHI KOPUTYIOUNX
KOoeili€HTIB /11 KOKHOTro 06JIKOBOrO IOKa3HKKA, 110
PO3PaXOBYIOTHCS Ha OCHOBI ycepefiHEHNX TaJly3eBUX Jla-
HUX, 10 JI03BOJISIE CKJIAIATH MPOTHO3HUI HGaraHc i 3BiT
PO MPUOYTKHU Ta 30MTKU.

Ha aymky I. Bames-Ilapexu i [I:x. Txema, BUKOpu-
CTaHHS TPAAUIIINHUX METOIB CKJaJaHHsgd (iHAHCOBUX
MPOTHO3IB 6a3yEThCs HA 3aCTOCYBAHHI THIXOLY BUJIKH,
TOOTO KOJIM TIPOTHO3HE 3HAUEHHS OHOTO i3 eJIeMEHTIB
6aJaHCOBOIO PIBHAHHS BU3HAYAETHC IIJISAXOM BiaHi-
MaHHS IHMUX exeMeHTiB. Hampukiaazn, Koau MpoTHO3HA
BapPTICTDb BJIACHOTO KaIliTaay BU3HAYAETHC NIJIIXOM Bifl-
HIMaHHS BiJl TPOTHO3HOI BapTOCTI aKTUBIB MPOTHO3HOI
BapTOCTI KOPOTKOCTPOKOBUX 3000B’sI3aHb Ta MPOTHO3HOI
BapTOCTI JJOBIOCTPOKOBUX 3060B’s13aHb. ABTOpP BizMiuag,
M0 TaKWW MiAXi MOKe OyTU TTOMUJIKOBUM, a HOTO 3a-
CTOCYBaHHS MOK€ MPU3BECTU JIO TOMUJIOK B TIPOTHO3Y-
BanHi. ¥ pesynsrati I. Banes-Ilapexoio Ta [Ix. Txemom
[13, c. 157—158] sanpornoHOBaHO IiAXi, 10 0as3yeThCs
Ha BUKOPHWCTAHHI TIPUHIIUITY TOBITHOTO 3aMucy B MPo-
THO3yBaHHiI (hiHAHCOBOI 3BITHOCTI Ta BWBEJIEHHI HA IIiii
OCHOBI Iporuo3Horo Gasancy. Ilpu 3actocyBaHHi gaHOrO
mizxoay 0OOB'SIBKOBUM € CKJIaJaHHst OIOAKeTy TIPOIIO-
BUX KOIITIB, IO € MPOTHO30M 3MiHU TPOIIOBUX ITOTOKIB
B MaliOy THHOMY.

[euwo inmi Meronu IPOrHo3yBaHHs (PiHAHCOBUX 110-
Ka3HUKIB BUKOPUCTOBYIOTHCS TIPU OIIHIII iHBECTUIIIITHOI
KPEUTOCIIPOMOKHOCTI  IT/IMPUEMCTBA, 1[0 OB SI3aHO
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3 BiJIOKpEMJIEHHSIM 1HBECTUIIITHOTO IIPOEKTY B SKOCTI
MIEBHOTO 1EHTPY BUHUKHEHHS JIOXO/IIB 1 BUTpaT. 30Kpema,
Ha nymky H.T. Bemornazosoi ta JI. I1. Kpoausemnpkoi [7,
c. 149—150], MOJKyTh BUKOPHUCTOBYBATUCH TaKi METO/IN:

— no0Gy/10Ba 3BiTYy TPO PyX TPOIIOBUX KOIITIB 3 Bpa-
XyBaHHSAM peasi3allii iHBeCTUI[IHOTO ITIPOEKTY, IO
nepeabavae aHaxi3a MalGyTHHOTO TOTOKY TPOIIOBUX
KOIIIB 3 MIOMicsuHOI0 po36uBKoi0. [Ipu nepesuinenHi
BXiTHUX TPOIIOBUX TOTOKIB HaJl BUXITHUMH ITPOEKT
MO>KHA BBKATH KPEAUTOCTIPOMOKHIM;

— Po3paxyHoOK (piHaHCOBUX KOeMilliEHTIB HA OCHOBI ic-
TOPUYHOI 3BITHOCTI 1 100YZI0BA IPOTHO3HOI 3BITHOCTI.
[HBecTHIiiiHA KPEUTOCTIPOMOSKHICTD TIPOEKTY BU3HA-
YAETBHCS TJIIXOM aHAJi3y BiMOBITHOCTI MTOKA3HUKIB
oJlepsKaHol TPOrHO3HOT (DiHAHCOBOI 3BITHOCTI BUMOTaM
KPEAUTHOTO iHCTUTYTY.

Taxum YMHOM, OKPIM «TPAIUIIIHUX> METO/IIB ITPOTHO-
3yBaHHSI MOKA3HUKIB (hiHAHCOBOI 3BITHOCTI, ChOTO/IHI 3’5IB-
JIIETHCS 3HAYHA KiJbKICTh HOBUX METOJIB, MOKJIUBICTDH
MPAKTUYHOTO 3aCTOCYBAHHS SIKMX 3aJIEKUTH SIK BiJl PIBHS
PO3BUTKY HaIliOHAJIbHOI (hiHAaHCOBOI iH(MpacTpyKTYypH,
TaK i Big cuenudiuHuX raayseBux 0COOMMBOCTEN MiAIpH-
€MCTBA, (hiHaHCOBA 3BITHICTH SKOTO MPOTHO3YETHCS.

Buxonsgun i3 BiZICyTHOCTI €/THOCTI B ITOTJISI/1aX HAYKOB-
11iB CTOCOBHO CTPYKTYPHU POTHO3HOT (hiHAHCOBOT 3BiTHO-
CTi, METO/IiB, MO CJIiJT BUKOPUCTOBYBATU JIJIsI TIPOTHO3Y-
BaHH il MTOKA3HUKIB, CbOTO/IHI TAKOXK BiJICYTHS 3arajbHa
MeTo/IMKa (HiHAHCOBOrO MPOTHO3YBAaHHS, a B HAYKOBUX
Mpalsgx TIPeACTaBIeHi aBTOPCHKI IMAXOAU, SKi MaroTh
3HauHI 0OMEKEHHSI TO/I0 1X TPAKTHYHOTO 3aCTOCYBAHHS
B [iSITBHOCTI TTTPUEMCTB.

[IpoBepenuit anais icHyIO4Ol TPaKTUKU (DiHAHCOBO-
IO IIPOrHO3YBAHHS /I03BOJIMB BCTAHOBUTH, 1110 CbOTOJHI
OCHOBHUMH TIpobeMamut GOPMYBAHHSI | TPECTABICHHS
MPOTHO3HOI (hiHAHCOBOI 3BITHOCTI €:

— anpiopHa cy6’€KTHBHICTb IIPOrHO3HOI (hiHAHCOBOI 3BiT-
HOCTi BHACJIIJIOK HAMaraHHs 3Mo/leioBaTu (hiHaHCOBe
MaiibyTHE mifnpueMcTBa, Ha GOPMYyBaHHS SIKOTO B CY-
YaCHMX YMOBaAX PO3BUTKY €KOHOMIKM BILJIMBAE 3HAYHA
KiJTbKICTD Malike HermepenbauyBaHWX BHYTPINIHIX Ta
30BHITIHIX (DaKTOPiB;

— mpobJyieMa MOMIYKY JaHUX PO Pe3yJIbraTh [isiIbHOCTI
HiAIPUEMCTBA, HEOOXIAHMX A/ 3AIIICHEHHST IIPOTHO-
3yBaHHsI (DiHAHCOBOI 3BITHOCTI Ta IPobIEMa KOMILIEK-
CHOCTI BUKOPUCTOBYBAHMX iH(MOPMAIIHHNX MacHBiB.
Jlnst 3abesriedeHHsT TOCTOBIPHOCTI 1 TOBHOTH (hiHAH-
COBHX TIPOTHO3iB, OKpiM iH(opMartii 3 GyxXraaTepcbKoi
3BITHOCTI I AIIPHEMCTBA TaKOK HeoOXiaHo 3i6paTu 10-
JIATKOBY iH(OpMAIliio PO BCTAHOBJEHI 3MiHU TIOJAT-
KOBUX CTaBOK, TEPMiHU TOTaIeHHs: 3a60proBaHOCTi,
KIJTbKICTh BCIX TIPOZIAHUX TOBApiB (HAJAHWUX TMOCJYT),
icTopiio IiHKM ToBapiB (IOCJIYT), iCTOPII0 BXiIHUX IIiH,
BUKOPUCTOBYBaHI METOJM aMOPTU3allil, HAsABHUU II0-
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nut Ha ToBapu (1mocayru), rpadik 3/iliCHEHHS Karti-
TAJIbHUX THBECTHUIIIN TOTIO, IOCTYTI JI0 SIKOT MOKE MAaTH
3HaYHi 06MeReHHsT a60 B OKPEMUX BUIMAIKaX € Maiike
HEMOKJIUBUM;

— HEMOJKJIUBICTDb nependadeHHs MOSBU HOBUX OO €KTIB
001Ky, SKi 3HAIAYTH CBOE BiZoOpakeHHs B 00JIIKOBIil
cucteMi B MalGyTHHOMY. 30KpeMa, 0 CKJajay Mpo-
THO3HOI (hiHAHCOBOI 3BITHOCTi JOCUTD YaCTO He BKJIIO-
YalOThCST OKPEMi BUIU BUTPAT, 3MINCHEHHS SKUX HE
OYIKYETHCS CHOTO/IHI, BHACJIIOK YOTO TTPOTHO30BAHN
MOKa3HUK IPpUOYTKY BUIJIAAAE OLIbIn mpuBabauBilie,
HiXK 11e € HacupaB/i. [Ipuknasom Takux BUTpAT € BU-
TpaTH Ha PeCTPYKTYpH3allilo, PillleHHS PO SKy e
MOJKYTh OYTH BiZICYTHI Ha MOMEHT CKJaJaHHs (iHAH-
COBOTO TTPOTHO3Y;

— MOJKJIMBICTb TPUITYIIEHHS TTOMWJIOK B TIpolieci ¢dhop-
MyBaHH MMPOTHO3HOI (hiHAHCOBOI 3BITHOCTI, 1110 MOJKe
OyTH Pe3yJIBTATOM HEAOCTaTHOCTI 3HAHb B (hiHAHCOBIil
chepi Ta cdepi cTpATETIYHOTO YITPABIIHHS, HACTITKOM
XaJIaTHOCTI OyXrajiTepa-aHAJITUKA SIK Ha cTajii 300py
JIAHUX, Tak i Ha cTajii iX 06po6KM, a0 BUHUKATH BHAC-
JigoK 00paHHs HEaIeKBaTHOIO METOLOJOrIYHOrO iH-
CTPYMEHTAPIIO JIJIs1 3/1iICHEHHST IPOTHO3YBaHH:. Tomy
KOPUCTYBadi TIOBUHHI 00paTH TaKUH METO MPOTHO3Y-
BaHHS MOKA3HUKIB (DiHAHCOBOI 3BITHOCTI, IKUH € Hall-
GLJTBIIT HAOJIMKEHM 10 0COOJIUBOCTEH (DYHKITIOHYBaH-
H TiJITPUEMCTBA Ta PIBHS PO3BUTKY i crieniniku oro
30BHIIITHBOTO CEPE/IOBUIIZ;

— HeoOXxigHicTh imeHTHdiKALil 1 BpaXyBaHHS CUTHAJIIB
STKOCTI TIPUOYTKY', sIKi MOKHA BUSIBUTH Ha OCHOBI aHa-
Ji3y (hiHaHCOBOI 3BITHOCTI TIPUEMCTBA, IO 103BO-
JISIIOTD TOYHIIIE ependadaTyl IPUOYTOK MiAIPUEMCTBA
B IIPOTHO30BAHOMY TIEPIO/Ii.

Buxozstuu i3 HaABHUX HEJOJIKIB B METOIMILI TI00Y10-

BU ITPOTHO3HUX (hiHAHCOBUX 3BiTiB, Ha MyMKYy 1. ETpinia

[16], BUKOpPUCTOBYBATH iX JIJIsI IPUIHSTTS PillleHb MOYKHA

TiJBKYU MicJIst TOro, sk OyAyTh HaJlaHi Y4iTKi BiAnosigi Ha

HACTYIIHI ITUTAHHS:

— HaCKIJIbKW HAJ[IHHUMHU € OJIeP>KaHi MTPOTHO3U?

— SIKi TIPUTTYTIEHHS, 1O JIeKaTh B OCHOBI ITUX MTPOTHO3IB,
GyJiu 3po6JIeHi 1 Ui € BOHU OOTPYHTOBAHUMU?

— UM BKJIIOYEHI JI0 CKJIajly TPOTHO3iB Bei HeoOXinHi (pe-
JIEBAHTHI) CTATTI?

Ha nymxy P. Codar Ta II. Xipo, aust migBuiineHHs
eeKTUBHOCTI (hiHAHCOBOTO TPOTHO3YBaHHS CJijl 3a6€3-

MTeYNTH BUKOHAHHS HACTYITHUX JTii:

! Briepiiie KOHIIETIIist «CUTHAJIB SIKOCTI IpUOyTKy» OyJia 3a1pomo-
HosaHa y 1993 poui B. JleBom ta P. Tiarpa/pkanom, siki BCTaHOBIIIH, 1110
(byHAaMeHTAIbHI cUTHAIH 3 011y (JTiIKOBaHOT (PiHAHCOBOT 3BITHOCTI BUKO-
PUCTOBYIOTCST IHBECTOPAMU JIJIsT OIIIHKY CTIHKOCTI i 3pocTanHst mpuOyT-
ky. ITix curnanamu skocTi IpubyTKY B IAHOMY BHIIQJIKY PO3YMIIOTHCS
3MIiHM OKPEMUX MOKA3HUKIB (hiHAHCOBOI 3BITHOCTI 111/ BILINBOM TIEBHIX
(baxropis. B 3a/e:KHOCTI Bil KOHKPETHOTO 00’€KTY TaKi 3MiHU MOKYTh
BUCTYNIATH O3UTHBHIM 200 HETATUBHUM CUTHAJIOM JIJIsI iHBECTOPIB MIPH
OI[IHI 11p1/16yT1<y iIITPUEMCTBA.
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1) mae Oytu sabesnedena AOCTATHS THYYKICTb IS
cy6’eKTiB, 10 IPUIIMAIOTh PillleHHs HA OCHOBI MIPOTHO3-
HOI (hiHAHCOBOI 3BITHOCTI. 3aMiCTh OJTHOTO MTPOTHO3Y CJIijT
(opmyBaru 1inmii criekTp (hiHAHCOBWX MPOTHOBIB, 110-
CTYIHUX JI7is (PiHAHCOBUX TUPEKTOPIB;

2) OCKIIbKU HEBU3HAUEHICTH MailOyTHHOTO 3aBKIM 3a-
JIMIIATUMEThCs, HeoOXiaHo, 100 (hiHaHCOBUIl JUPEKTOD
3aMiCTb OJIHOTO TOTYBaB JIeKiJIbKa KOMILJIEKTIB IIPOrHO3-
HO1 (biHAHCOBOI 3BITHOCTI HAa OCHOBI BUBYEHHS ajbTep-
HAaTUBHUX OUYIKYBaHUX XapaKTEPUCTHK, BiJl TIpMINUX — J10
HallKpalux pe3yJabTaTiB;

3) NMOBUHHA iCHYBAaTH MOJKJUBICTb VI TEPErJisLy
MPOTHO3IB. Y AWHAMIYHUX (ipMax i MPOTHO3W MOBWHHI
OyTH peryJIbOBaHUMMU Ha MOCTIHHII OCHOBI;

4) y dipMmax, AigTbHICTD IKUX XapaKTePU3YETHCS BU-
COKUM CTyIeHeM HerepeadadyBaHOCTI, 3aBK/1 TOBUHEH
30epiratuch Oajanc TpoOUIOBUX KoIuTis. HagBHicTh 3Hau-
HOTO 3aJIMIIKY I'POIIOBUX KOIITIB MOXKe 3BECTU /10 MiHi-
MYMY PU3UKH TTPOTHO3YBaHHST;

5) OCHOBHI TIPUILYIIEHHS TIPOTHO3YBAHHS 3aBKIHU 110~
BUHHI OyTH 3pO3yMIJIUMU JJIs YIPaBJIiHH:, 1100 3a6e3-

// International Scientific Journal / N2 9, 2015

MEeYNTU Kpallle PO3yMIiHHS IIPOrHO3HUX MMOKA3HUKIB TIPU
(bopmyBanHi cyzKeHHS, a TAKOX /11 MOXKJIMBOCTI I1epe-
LJI/ly 1IPOrHO3Y;

6) MPOrHO3YBaHHS 3aBKIU TPU3BOUTH JI0 PO3BUTKY
GLJIBIIT IOCKOHAIMX METO/IIB, SIK Y (hOPMi IIPOTHO3YBaHHH,
Tak U iHTeprperaiiii. TAKUM YUHOM, BiflOYBA€ThCSI HaB-
YaHHA METOJ0M crpob i moMuiok [15, ¢. 234—235].

HaBeneni aBTOpamMu TPOMO3WILii CIPUSIOTH TiABU-
IMEHHI0 SKOCTI TPOTHO3HOI (hiHAHCOBOI 3BITHOCTI, IO
3abe3redye TABUINEHHST e(eKTUBHOCTI yIPaBIiHCHKUX
pilenb, siki nMpuiiMaloThesl Ha 11 OCHOBI. Y TOil e yac,
Hepeji TUM sIK Ha KOHKPETHOMY THATPUEMCTBI Oy/ie BIIpo-
BaJKyBaTHCh crcTeMa 06 IIKOBO-aHAITHYHOI IHATPUMKI
(biHaHCOBOTO MPOTHO3YBaHHS, Ma€ OYTH 000B’I3KOBO BU-
3HAYEHWIT HaGIp PUHIIUIIB | KOHIIETTYaTbHUX 3acal, SIKi
Oy/LyTb IOKJIaJIeHi B OCHOBY IIPOrHO3HOI (hiHaHCOBOI 3BiT-
HOCTI, 1110 B IIJIOMY CHPUSATHME YHUKHEHHIO HETaTUBHUX
HACJIJIKIB y PE3yJIbTati il MPaKTUYHOTO 3aCTOCYBaHHSI.
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